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Abstract 
 
Low-income renters, property owners and cities face many obstacles when it comes to 
low-income housing.  At the same time, public policy is shifting from income-subsidizing 
techniques to asset-building techniques to help people who are asset-poor build wealth.  Low-
income homeownership is a popular asset-building tool, but it is not for everyone, and IDAs are 
effective, but have significant challenges.  Renter EquitySM is a unique property management 
system developed by Margery Spinney of Cornerstone Corporation for Shared Equity in 
Cincinnati, OH.  It provides an asset-building incentive for low-income residents to build 
community and participate in the management process of affordable rental housing.  This 
participation adds value to the property, translating into highly-maintained and protected 
affordable rental housing stock (primarily Low-Income Housing Tax Credit and Historic Tax 
Credit properties) that can bring economic investment to the neighborhood.  For the residents, 
Renter EquitySM offers an opportunity to break the cycle of generational poverty, while offering 
asset benefits similar to homeownership. 
 
Keywords: property management, community development, asset- and wealth-building, 
affordable housing, Low-Income Housing Tax Credits, resident participation 
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Section 1: Introduction 
 
Housing in the United States is more than shelter.  Although housing provides shelter on 
the most basic level, investment in owning a home is also a means to building and protecting 
wealth.    Programs that have expanded the ownership of property (e.g. government land grants, 
the GI Bill, mortgage insurance) have enabled the growth of the middle class.  The financial 
wealth of most people in the US is tied up in homeownership, which has historically been seen as 
a safe place to create a nest egg for the future and establish financial security.  Homeowners have 
the ability to borrow against their house to protect against unforeseen events, and they also tend 
to have other social benefits such as more participation in community organizations, higher 
neighborhood satisfaction, and larger supportive social networks (Rohe and Watson, 2007).  
Beyond providing shelter and an asset, housing development is an industry that is vital to 
the national economic base.  Within this industry, many people make money: banks, developers, 
lawyers, nonprofits, contractors, architects, consultants, cleaning companies, managers and 
management companies (Spinney, personal communication, January 29, 2010).  This is true of 
“affordable rental housing” as well as market rate development.  The only group of people not 
making money in the world of housing is the renters.  Renters could replace the carpets or gold 
plate the bathroom, and would not see any return on their investment.  Their role is to be the 
market, to consume.   
Unfortunately, those at the bottom of the socioeconomic ladder disproportionately find 
themselves in the self-perpetuating and costly role of renter/consumer while most others profit.  
The US demand-side poverty alleviation strategy has traditionally focused on income 
supplements, which helps households continue to consume necessary shelter and food.  
However, public policy is beginning to shift its focus from income supplementation towards 
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providing access to assets.  Assets, which are stocks of resources like savings accounts or 
property, are the infrastructure households need to provide for future consumption, protect 
against contingencies and increase aggregate lifetime consumption, which can also be passed 
between generations, creating generational wealth.  Building assets can therefore be an important 
tool in reducing inequality and poverty on the household and community levels (McKernan & 
Sherraden, 2008).  One of the most researched and popular asset building techniques for people 
who are asset-poor are Individual Development Accounts (IDAs), which have shown that the 
asset-poor can save, but still have barriers to success. 
On the supply-side, the federal government has worked to increase the stock of affordable 
rental units with the use of widely popular Low-Income Housing Tax Credits (LIHTC), which 
offer ten years of tax incentives (valuable to large for-profit corporations) in exchange for large 
sums of upfront capital to renovate rental housing.  Critics of the LIHTC program acknowledge 
that LIHTC properties have immediate short-term impacts but the lack of resident emotional 
investment leads to the deterioration of the project after the tax credits expire.  Low-income 
renters are still seen as consumers, and disinvested ones, at that. 
Since homeownership is the most prominent asset-building tool in the US, it makes sense 
to want to extend the opportunity to own a home to the asset-poor and move them out of rental 
housing.   
However, low-income rental housing can be a lose-lose-lose situation for cities, property 
owners and the renters themselves.  Cities often find themselves trying to justify to their citizens 
why low-income housing is needed in their backyards, and worrying if their placement will 
really lower property values and lead to economic disinvestment.  Property owners, often non-
profits, spend a considerable amount of time trying to fill their units turnover after turnover, and 
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spend money repairing and cleaning units and common areas.  It is harder to build a community 
that knows one another and where residents take care of each others’ children with such high 
turnover, and property owners reluctantly clean up broken televisions and garbage, wishing 
somehow the residents would find the desire to take care of it themselves.  Renters often feel 
stuck, wishing they could have stability, strong community and a safety net when the dominoes 
start to fall.  Many residents wish they could hold their heads above water long enough to get 
higher or better education for themselves or their children, buy a home and have retirement funds 
from which to draw, but living paycheck to paycheck makes it difficult enough to put food on the 
table. 
The question is, is there a way that low-income renters could build community and assets, 
property owners could reduce turnover, improve occupancy rates and encourage residents to feel 
a stake in the property, and cities could provide affordable rental housing that might contribute to 
further economic investment, transforming the community? 
The answer is yes.  In Cincinnati, Ohio, Cornerstone Corporation for Shared Equity has 
developed a win-win-win property system called Renter EquitySM, which has been changing the 
face of the Over-the-Rhine neighborhood and attracting the attention of NeighborWorks and the 
Federal Reserve Bank of St. Louis, among others.  Renter EquitySM maintains the affordable 
rental housing stock, has the potential to break the cycle of generational poverty, and can even 
protect the value of LIHTC and Historic Tax Credit properties by engaging residents in the 
management process.  This is the first academic work to document how Renter EquitySM works. 
In order to gain an accurate and comprehensive understanding of Renter EquitySM , in 
December of 2008 and 2009 I spent time in Cincinnati at Cornerstone Corporation for Shared 
Equity.  In December of 2008, I spent a week and a half in the office getting to know the 
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Cornerstone office staff in their professional roles—Margery Spinney, Carol Smith and Jeanette 
Johnson—and learning about the daily tasks of the organization through office work.  I also felt 
it was important to build informal relationships with the residents of existing Renter EquitySM 
communities (St. Anthony Village and Community Views), so I attended a St. Anthony Village 
community meeting, the joint holiday party and engaged in casual conversation with community 
members.  Similarly, I worked with Construction Manager Tom Brausch and the construction 
trainee program team for a few days to learn about their element of Cornerstone as they 
rehabilitated a building in the new Friars’ Court Renter EquitySM community. 
In 2009, I returned for a week with the purpose of conducting interviews with key 
contributors and collecting agency documents.  Ms. Spinney provided me with contacts for 
people she thought would helpful to interview, including staff, board members, residents, Father 
Greg Friedman from St. Anthony Messenger Press and Mary Burke Rivers from partner Over-
the-Rhine Community Housing.  I also interviewed a member of the construction trainee 
program and with other residents I encountered.  The office staff provided me with many internal 
documents to help piece together the tapestry of Renter EquitySM, including historical documents, 
grant applications, tenant data with identifiers removed, presentations, resident agreements and 
contracts and other organizational material.  The staff has also answered many of my questions 
through phone calls and emails, for which I am very grateful. 
The rest of this report will consist of a literature review of assets and housing (Section 2), 
a description of Cincinnati housing issues, the Over-the-Rhine Neighborhood and an overview of 
Cornerstone Corporation for Shared Equity (Section 3), the Renter EquitySM concept (Section 4), 
the economics of Renter EquitySM (Section 5), challenges (Section 6) and conclusion (Section 7). 
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Section 2: Literature Review—Assets and Housing 
 
 Importance of Assets 
  While there are more broad definitions of poverty, most people in the US are only 
familiar with “low-income” poverty. Poverty alleviation in the United States has traditionally 
looked at income and consumption as a measure, and the US Census Bureau makes poverty 
statistics readily accessible, avoiding the more difficult task of defining what exactly constitutes 
an asset.  Focusing on income as a poverty measure makes sense on an initial level because it is 
difficult to obtain basic needs in a consumerist society such as ours without income.  Why then 
do many policy makers and nonprofit housing providers feel disappointed when graduate 
students with no income qualify for subsidized housing? Or that when there is a medical 
emergency, one person will weather the storm safely, while a person in the same occupation 
making the same income will go bankrupt? The difference in both of these cases comes down to 
assets (a.k.a., wealth), and that is the focus of emerging social policy in dealing with poverty. 
Income refers to flows of resources, and assets are stocks of resources (McKernan & Sherraden, 
2008).  Wealth can take on many forms, such as economic, human (education, knowledge, skills 
and talents), social (networks of trust and reciprocity) and natural resources (Miller-Adams, 
2002). 
According to the Corporation for Enterprise Development (CFED), 12.3% of households 
fall below the federal poverty line, and almost double that amount (22.5%) are asset poor (2009). 
“Asset poor” is a term used to describe those who have insufficient assets to keep them out of 
poverty during an income loss for three months (CFED, 2009), and many studies have shown 
that the rate of asset poverty exceeds that of income poverty (Haveman and Wolff, as cited in 
McKernan & Sherraden, 2008). 
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Wealth is unevenly distributed in US society. The median net worth of top income 
quintile of US citizens is 43 times that of the bottom quintile ($301,000 versus $6,697) and 
whites have a median net worth of $122,505 as opposed to minorities that have a median net 
worth of $20,132 (CFED, 2009). Adam Carasso and Signe-Mary McKernan paint portraits of 
people in the US who are likely to find themselves asset poor, and the results may not be too 
surprising: single adults under age 35, minority, no high school diploma; a savings account of 
around $600 but no retirement savings plan; may own a car but not a home, business or other 
collectibles; fluctuating income (McKernan & Sherraden, 2008).  Working class and poor 
families view wealth as a way to meet emergencies and cushion bad times while the middle class 
leverage their wealth to provide opportunities to better themselves (McKernan & Sherraden, 
2008).   
The US has asset-based subsidies, but they primarily take effect through the tax system 
where the poor have little liability, and do not typically own a home, or hold investments or 
retirement accounts where asset-based policies are targeted (McKernan & Sherraden, 2008). The 
seemingly logical step is to find a way to get people who are asset poor into one of the 
mechanisms that can take advantage of the current tax system. What choices do renters have to 
build assets if they do not have a house?  CFED has identified twelve policy priorities that they 
grade each state on having, which demonstrates that making someone asset-rich takes an effort 
from many different players (2009).  These include providing access to quality K-12 education, 
microenterprise support, first-time homebuyer assistance and supporting Individual Development 
Accounts (IDAs).   
One of the most promising and studied asset-building strategies is the concept of the 
IDA.  IDAs provide matched savings to encourage asset-poor individuals to save for 
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homeownership, education, or small business capitalization. Participants usually enroll in a five 
year program where their savings are matched 4:1.  Caps can vary depending on the program, 
with a cap around $1000 of individual savings, plus a match of $4000, for a total of $5000.  IDA 
programs are subsidized using grants from sources like the United Way or housing financing 
agencies and the hosting financial institution that can receive Community Reinvestment Act 
credits for their match.  Studies on the IDA programs have shown that the poor can truly save.  
Net IDA savings per month were $16.60 per month, accumulating $1,609 over the term, and net 
deposits increased markedly during tax season as participants saved part of their tax refunds 
(Schreiner and Sherraden, 2007).  Trials show that typically a 4:1 match-to-individual-effort ratio 
works best; matches of 6:1 or higher have been shown to lead to the recipient becoming "house 
poor"—being put in a house too soon and losing it (Morris-Anderson and Morton, 2009).   
However, there are a number of downsides to IDAs.  Depending on the program, IDAs 
often cannot be used for emergency funds, which can be crippling to IDA participants with slim 
margins for error.  Second, IDA participants must choose the single purpose for their IDA 
(homeownership, education, or small business capitalization) at the beginning of what is often 
five years.  The bank holding the IDA writes a check directly to the vendor, not to the participant 
at the end.  The holding banks can also require that if participants select home ownership as their 
IDA purpose, they must finance their mortgage with that bank, which limits mortgage product 
choice.  Third, if participants do not reach their cap, they do not get their match.  As a result, 
either the participant has to walk away with only their five year’s worth of investment, or they 
have to see if there is availability in a subsequent program (Morris-Anderson and Morton, 2009).  
Renter Equitysm property management offers a way for residents to build assets while providing 
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access to emergency funds, the freedom to use their investment as they see fit and no financial 
thresholds (only a time threshold) to reach to become vested in their savings. 
Housing as an Asset Tool 
Renters have long been seen as a powerless.  Until the social justice movements of the 
1960s that helped usher in stronger tenants’ rights, the US was still using 550-year old English 
feudal principles in defining a landlord's obligation to his or her tenants.  Tenants had to pay rent 
regardless as to whether the landlord maintained a livable facility or made repairs (Davis, 1994).  
Tenants have stronger rights thanks to movements in the 1960s, but there is still a race, class and 
tenure divide between renters and homeowners, which oftentimes plays out in such a way that 
low-income renters are perceived and treated as second-class citizens (Rohe and Watson, 2007).   
Renting tenants also have other data stacked against them, such as the way that 
homeownership provides better bundles of goods and services such as social standing, 
neighborhood amenities, improved educational attainment, less teenage pregnancy and improved 
emotional and cognitive development (McKernan & Sherraden, 2008).  Tenants do not feel their 
housing is an investment, which it is not, so they have no incentive to give back to the owner.  
The owner can also profit by selling the building out from under the renters, and tenants today 
are still often blamed as culprits when their property decays (Davis, 1994).   
The owner of rental housing is responsible for upkeep of the common areas of the 
building and grounds. In a competitive market situation, the owner must keep the property safe 
and attractive in order to attract tenants and produce rental income.  Rents can be high enough to 
cover these costs and provide some profit for the owner.  In the low-income market, however, 
the owner has no economic incentive to invest in upkeep and appearance.  Since rents must be 
kept low, there is actually a disincentive to spending any money on the property.   
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Public policy has begun to shift from income-subsidizing strategies as a best practice, 
including providing rent supplements, to asset (wealth)-building strategies.  Most of the wealth 
that exists in the US is tied up in housing, and so the first wave strategy in this new paradigm is 
low-wealth homeownership.  One argument centers around whether housing should be seen as 
just a basic right to keep people out of the elements, or if it should also be considered as an asset 
tool. 
The topic of low-income homeownership as an asset tool has a very polarizing effect in 
asset creation circles. On one hand, the current tax structure helps to make low-income 
homeownership extremely attractive, and many feel that renters would benefit by being able to 
tap in the power of home equity afforded to homeowners. Bill Rohe has asked in a number of 
presentations, “What other asset can one own 5% of, but get 100% of the equity?”  However, 
many argue that homeownership is not for everyone, especially those who intend to have a short 
tenure or have unstable income.  Anne Shlay argues that by continuously forcing low-income 
homeownership as an ideal, advocates are deflecting political attention from affordable housing 
alternatives. If our nation’s policy continues to push for low-income households to pursue 
homeownership, on the supply side, there just are not enough units, and on the demand side, 
most renters cannot be served by the current underwriting standards due to economic problems 
(Shlay, 2006).   
Sometimes other investments have fared even better than investing in housing.  
Goetzmann and Spiegel claimed in 2002 that stocks, bonds and mortgage-backed securities 
during 1980 and 1999 actually performed better than housing appreciation and homeownership 
returns on investments only moderately exceeded inflation (as cited in Di, Yang and Liu, 2003).  
The economic collapse of 2008-2009 will usher in a new era of housing and other investment 
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policies, with results yet to be seen.  Bob Schall, President of Self-Help Ventures Fund, has said 
that now is a good time to be a renter as opposed to a home owner with a mortgage underwritten 
before the collapse, and no one should buy into a neighborhood housing market that is declining 
for housing-asset purposes, even though housing prices are low right now (Schall, 2009). 
Some communities in decline have decided to encourage mid-income homeownership 
instead of empowering the current residents to take ownership of and change their community 
from the inside out (the prevailing community development model).  This approach is flawed in 
a number of ways.  For example, moving renters out to move middle-income homeowners in 
does nothing to provide housing for the renters displaced, especially since they are naturally 
drawn to the cheapest rent neighborhoods in another part of the municipality, the very 
neighborhoods targeted for changing to homeownership with disappearing rental stock (Rohe 
and Watson, 2007).  Also, mid-income homeowners with choice do not like to move into 
neighborhoods with neglected multi-family units, which can act as self-imposed municipal 
redlining (Rohe and Watson, 2007). 
Carolina Reid of the San Francisco Federal Reserve says that the “goal should be to 
develop a spectrum of policies that can create a true housing ladder, from affordable rental units 
to homeownership opportunities that can help lower-income families build assets” (Reid, 2009). 
In this vein, John Emmeus Davis discusses the advantages and disadvantages of the rungs in 
between owner-occupied and tenant-occupied: deed-restricted houses, community land trusts, 
limited equity condominiums, limited equity cooperatives, mutual housing associations and 
nonprofit rentals.  Each of these housing types has something to offer low-income families, 
providing them better opportunities for security and control homeowners typically enjoy (1994). 
Renter EquitySM is a unique alternative that can be implemented more broadly because it does 
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not alter the ownership structure of affordable housing development; it builds assets for renters 
by involving them in the management system.   
Whether or not homeownership for low-income individuals should be a policy, keeping 
an eye out for new ways of delivering assets through housing is valuable. The challenge is 
getting people who are asset poor onto the same playing field as those with assets, and that takes 
a lot of inertia. Housing, and programs such as IDAs, are just pieces of the puzzle.  
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Section 3: About the Area and Cornerstone’s Communities 
 
The Need for Affordable Housing in Cincinnati 
Access to affordable housing in Cincinnati is a challenge.  Over 64,000 rental households 
earn less than 50% of the median family income, which is a $32,300 for a family of four, 
according to HUD (Howe and Green, as cited in Cornerstone Corporation for Shared Equity, 
2007).  While the 2010 Fair Market Rent for a two bedroom unit is $726 (HUD, 2010), to ensure 
that the resident is paying 30% of their income on housing, the resident would have to earn 
$26,136, or $12.56 an hour.  Nearly 20,000 Cincinnati households have a total household income 
less than $25,000, and this can include people employed in sub-housing wage jobs such as 
nurse’s aides, janitors, school bus drivers, cashiers or housekeepers.  Specifically, 75% of Over-
the-Rhine Community Housing (local affordable housing provider) households earn less than 
$20,000 annually, and 54% make less than $10,000, keeping market rate housing out of their 
hands (Over-the-Rhine Community Housing, 2009). 
Affordable rental units are in very high demand in Cincinnati.  Over the past thirteen 
years, Over-the-Rhine has lost 892 units of assisted housing, which makes up 33% of all 
occupied housing.  Cincinnati Metropolitan Housing Authority assists 10,598 households with 
Housing Choice Vouchers, with 8,000 more on the closed waiting list.  Their 5,200 public 
housing units are 98% occupied with 2,000 more on that waiting list (Over-the-Rhine 
Community Housing, 2009).   
While the median home price has fallen 10% over the past three years, it is still 
unattainable to many, even during the current recession.  The median home price in the 
Cincinnati metropolitan area is $149,900, and the 25th percentile is  
Charles T. Williams, III Renter Equity
sm
 
 
17 
 
 
$99,500 (HousingTracker.Net, 2010).  A household making $30,000 per year could afford a 
maximum $700 monthly mortgage payment, which could purchase a house priced between 
$65,000 and $75,000 based on HUD standards of affordability (rent or mortgage payment, 
utilities, insurance and taxes constituting less than 30% of income) (Cornerstone Corporation for 
Shared Equity, 2007).  The condition of housing at $65,000 would more than likely have high 
maintenance or repair costs unless development is subsidized with a significant grant of equity. 
There is also a large income gap in Cincinnati.  Based on local governments' per capita 
tax revenues of the 25 largest US metropolitan areas, the Greater Cincinnati region has the 
nation’s 2nd largest socioeconomic divide, with a 32:1 ratio between the wealthiest and poorest 
five percent.  The national average is 11:1 (Dutton and Lynch, 2004). 
Brief History of Over-the-Rhine Neighborhood 
The Over-the-Rhine neighborhood of Cincinnati is located just north of the downtown 
Cincinnati business district and is thought to be the “largest, most in-tact [sic] urban historic 
district in the United States” with nearly 1,000 contributing buildings and the largest collection 
of contiguous Italianate structures in the US (Over-the-Rhine Foundation, n.d.).  Upon closer 
inspection, many of those three- to five-story row houses and other structures are dilapidated and 
vacant, and residents and business owners find themselves saturated with concentrated poverty, 
substance abuse violence and crime.  It has not always been this way.  Over-the-Rhine had its 
beginnings in the late 1800s and early 1900s with an influx of German immigrants who began 
building a community “over the” north side of the Miami and Erie Canal (or “Rhine,” a reference 
to the Rhine River in Germany) from downtown, which has since been drained and filled.  The 
neighborhood had a reputation for attracting immigrants, and as the city grew and 
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suburbanization took root, demographic and economic changed began to occur, leaving the 
neighborhood without vital economic resources and cultural networks (Locke, 2008). 
Cornerstone’s Communities 
In response to the housing issues in Cincinnati and Over-the-Rhine, Cornerstone offers 
communities that engage residents in improving their neighborhood and rental properties while 
building assets.  Each of Cornerstone’s communities seeks to incorporate features of community, 
social and economic development best practices, specifically from Individual Development 
Accounts (IDAs), Cooperative and Mutual Housing Models (Cohousing) and Oscar Newman’s 
Defensible Space model (Cornerstone Corporation for Shared Equity, 2005).  IDA programs 
offer an opportunity for low-wage earners to achieve self-sufficiency by building assets, which is 
manifested in the Renter EquitySM Fund.  Cohousing is a means of housing whereby there are 
shared facilities and resident management within an organized community built around shared 
values (Cornerstone Corporation for Shared Equity, 2005).  As for defensible space, Newman 
argues that communal space should be designed so that it naturally becomes an extension of a 
person’s personal space, such that the person therefore adopted as his or her own.  In theory, this 
improves safety and sense of responsibility (1996).  Cornerstone accomplishes this through gated 
courtyards and fencing, landscape design and even length of tenure (Newman uses 
homeownership as a proxy, which Renter EquitySM mimics), which Newman says is crucial for 
defensible space to work (1996). 
Through observations of St. Anthony Village, Mark Brunner notes that the upper 
threshold of units for a Renter EquitySM community to feel like a community is 25.  The sense of 
ownership (and therefore desire to care for common space) and the ability to really know 
neighbors quickly disintegrates after 25 units (personal communication, December 15, 2009). 
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There are currently two operating Renter EquitySM communities (St. Anthony Village and 
Community Views) and one under construction (Friars’ Court).  See Figure A1 for a map of 
Cornerstone’s properties. 
 St. Anthony Village (Figure A2). St. Anthony Village is the first ever Renter EquitySM 
community.  It was established in the Over-the-Rhine neighborhood in Cincinnati in buildings 
purchased by St. Anthony’s Messenger Press in 1997.  St. Anthony Village is a housing 
rehabilitation project financed with Low Income Housing Tax Credits that includes 22 units in 
five buildings, including a common community room, arranged around a gated courtyard.  The 
first units were completed in May, 2002.  Over-the Rhine Community Housing is the nonprofit 
partner in St. Anthony Village, LLC, which owns the property.  It is managed jointly by Over-
the-Rhine Community Housing and Cornerstone Corporation for Shared Equity. 
 Community Views (Figure A3).  Community Views is the second Renter EquitySM 
community that grew out of a partnership with Over-the-Rhine Community Housing in 2006.  
Community Views is an experiment to see if Renter EquitySM can work as scattered site housing.  
It exists as one community of 12 units in a tax credit development plus another duplex, housed in 
six buildings in different areas around Over-the-Rhine.  Each maintains a form of defensible 
space, primarily with fenced yards.  The properties were developed by Over-the-Rhine 
Community Housing and are managed jointly with Cornerstone Corporation for Shared Equity.  
The history of Community Views will be covered more in depth in the “Economics of Renter 
EquitySM” section. 
Friars’ Court (originally St. Anthony Village II) (Figures A4 and A5). Friars’ Court 
is the third Renter EquitySM community and is adjacent to St. Anthony Village.  The original 
developer of St. Anthony Village purchased seven other dilapidated buildings after completing 
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St. Anthony Village with the hopes of expanding Renter EquitySM.  After the initial failure of 
financing this project (discussed in the “History” section), Cornerstone eventually purchased the 
properties, and Friars’ Court is currently under development.  Future residents have participated 
in selecting features for their units, including counter tops and paint, and will being occupying 
the units in 2010.  Friars’ Court will be the first community to be completely managed and 
owned by Cornerstone Corporation for Shared Equity. 
Responsibilities of Parties 
St. Anthony Village and Community Views are both managed by Over-the-Rhine 
Community Housing and Cornerstone Corporation for Shared Equity.  Cornerstone primarily 
manages the Renter EquitySM credits and resident relationships.  The responsibilities of the 
parties for those two communities only (not Friars’ Court) are listed in Table A1 (Cornerstone 
Corporation for Shared Equity, n.d.-A).  Cornerstone provides the equivalent of both “OTRCH 
Owner Responsibilities” and “Cornerstone Responsibilities” for Friars’ Court (Table A1). 
History of Renter EquitySM and St. Anthony Village and Friars’ Court Communities 
The concept of Renter EquitySM became reality concurrently with the development of the 
first Renter EquitySM community, St. Anthony Village.  Since the two are inseparable, most of 
the history of Renter EquitySM will be included in the description of St. Anthony Village.   
The history below comes from a compilation of the only written history which exists in a 
memo from Mark Brunner and Don Lenz to the Friars’ Provincial Council (2004), and from 
interviews with Executive Director, Margery Spinney. 
In 1997, St. Anthony’s Messenger Press (SAMP) decided to expand its operations and 
bought the existing two blocks of vacant, row house apartment housing stock to the rear of their 
building.  SAMP determined that they did not need all of the land that they purchased, and met 
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with community leaders and housing consultant Mark Brunner to determine how to use the space 
for neighborhood housing.  SAMP decided to name the housing development Saint Anthony 
Village (SAV).   
Since the 1980s, Cornerstone Community Loan Fund (now Cornerstone Corporation for 
Shared Equity) had provided funding for the development of affordable housing.  Mark Brunner 
had worked with Cornerstone Community Loan Fund for financing on previous housing projects, 
and was familiar with Executive Director Margery Spinney’s untested idea of Renter EquitySM.  
In 1998, Mr. Brunner presented the concept to Fr. Ed Slater and Fr. John Bok, who decided that 
SAV would be a prime site for Renter EquitySM. 
Mr. Brunner contacted Ohio Capital Corporation for Housing, which administers the 
state’s Low Income Housing Tax Credits (LIHTC) and provided equity investments to 
recipients.  To apply for the LIHTC, the “SAV Sponsor Corporation” emerged, consisting of the 
friars’ St. Francis Low Income Housing Corporation (“St. Francis LIHC”), Cornerstone, which 
would manage the Renter EquitySM model, Turner Construction as the basic development team, 
and Over-the-Rhine Housing Network (OTRHN), as the development manager.  Later in 1999, 
Women’s Research and Development Center (WRDC) replaced OTRHN as the development 
manager of the SAV project. 
In July 2000, Cornerstone began a marketing campaign to find prospective SAV 
residents.  They sent mailings to all OTR residents and agencies informing potential tenants 
about the required three orientation sessions for this new property management system.  In the 
fall of 2000, Construction began, and in 2001, the Heather Steiner Rice Foundation offered a five 
year, $160,000 grant to St. Francis LIHC to began in 2002.   
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Meanwhile, Cornerstone helped create the SAV Resident’s Association, and the first 
resident moved in in March of 2002.  The Resident’s Association was designed to work very 
closely with the management company, Metro Management, to process resident applications and 
fees.  The intent for SAV on the outset was that management companies would perform their 
typical management tasks, but understand that Cornerstone would conduct additional trainings 
for tenants around Renter EquitySM, conduct monthly community meetings, and track equity 
credits.  Metro had a good understanding with how Renter EquitySM worked, and was content 
with allowing Cornerstone and the Resident’s Association have more say in decisions than with 
their conventional properties (Margery).  However, WRDC began having internal problems 
(including not filing required reports with the HSR Foundation, threatening funding, whereby 
HSR Foundation transferred the grant to Cornerstone), and Ohio Capital stepped in to protect 
their investment in SAV.  Ohio Capital hired Preserving Affordable Housing (PAH) to perform 
the property management, but by September of 2002, Ohio Capital had replaced PAH with 
Model Management.  Property management instability lasted throughout 2002 and 2003, where 
Cornerstone actually provided most of the management services, including showing apartments, 
facilitating move-ins and providing keys, and coordinating provision of utilities.  Because 
Cornerstone only legally represented the Resident Association and was not the owner of the 
property or the manager, Cornerstone was unable to leverage legal pressure to make needed 
changes. 
In November 2002, many changes began to take place.  First, Cornerstone and the SAV 
LLC signed a “Participation and Purchase Agreement” that gave Cornerstone and the residents 
particular management rights and gave Cornerstone the right to buy the SAV project in fifteen 
years (2018).  Second, WRDC decided to purchase seven adjacent properties on Race, Republic 
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and Green Streets, with a guarantee that the Friars provide from Cincinnati Development Fund 
(CDF).  The properties were having severe problems with drug dealing and violence, and were in 
poor physical condition, though tenants were able to stay after the purchase.  These properties 
were tentatively known as SAV II, which would later become Friars’ Court (Cornerstone’s third 
Renter EquitySM community).   
Throughout 2003, WRDC focused on completing SAV construction, but were not able to 
fulfill their obligations to provide social services to tenants in SAV and SAVII or find other 
sources of income for the project.  The executive director of WRDC disappeared, and the WRDC 
Board of Trustees terminated her and decided to go out of business. 
With no active owner and Metro Management disinterested, more problems arose.  One 
of the SAV II buildings was vacated and boarded up to discourage drug dealing, and the other 
SAV II buildings, and new SAV II tenants were poorly screened and had a lack of social 
services.  Mark Brunner personally maintained the buildings to prevent their further decline. 
In January 2004, Ohio Capital created its own property management subsidiary, 
Community Properties of Ohio (CPO) to manage its “failed” properties.  Ohio Capital 
understood that Renter EquitySM was not a failed system, and truly believed in the potential of 
Renter EquitySM and SAV.  Their intent was to make sure the project succeeded.  However, the 
Columbus, OH based CPO was fairly unresponsive, and had a lot of turnover. 
Cornerstone convinced the Friars that SAVII needed to be redeveloped, but that this time 
they needed to finance the development without using LIHTC, partly because Ohio’s priority 
system for awarding tax credits in the neighborhood emphasized preserving existing tax credit 
projects rather than adding new ones.  When WRDC went under, they had defaulted on their 
mortgage for SAV II, and the Friars were stuck paying the guarantee.  To make matters worse, 
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WRDC had paid almost double what the property was worth, the value the banks were willing to 
finance.  Ultimately, Cornerstone bought SAVII and named it Friars’ Court.  Construction began 
in 2008, with occupancy expected in 2010.  
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Section 4: The Renter EquitySM Concept 
 
In a sentence, Renter EquitySM is a property management system that fills the gap 
between renting and owning, helping households build wealth, community and maintain 
property.  It is a method that is counter-intuitive to the prevailing housing tenure binary model of 
renter and owner, and for those who have been in the housing system for a while, it requires that 
one step back and realize that our housing system is not set in stone (Davis, 1994). 
First, it is helpful to know that Renter EquitySM is not a rent-to-own program; housing 
stays in the affordable rental housing market.  Second, the market segment that Renter EquitySM 
targets has typically been very low income renters who are interested in building assets and value 
safe, attractive space and community, rather than current homeowners. 
As discussed in the Literature Review, both low-income tenants and owners face 
disincentives in maintaining rental property.  Renter EquitySM changes this by incentivizing 
activities and behaviors that improve the appearance, safety and value of rental housing without 
adding cost.  This maximizes rental income producing a “profit” from operation of the property 
that can be shared with the tenants.  Renter EquitySM builds on the unique system that has been 
created to stimulate production of affordable multifamily rental housing.  When development is 
financed through tax credits, the owner receives a return on investment through the Internal 
Revenue system and not from the housing project.   Therefore, when tenants help operate the 
project so that it produces a financial return, this can be invested in a financial equity fund for the 
tenants.   Their interests then become akin to the market rate housing owner who takes care of 
the property in order to earn a financial return.    
 
Benefits for Renters and Property Owners 
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The mission of the Cornerstone Corporation for Shared Equity is to provide affordable 
housing and economic opportunities which enable low-income people to build the financial 
assets and management skills needed to be self-sufficient and engaged in the community. 
(Cornerstone Corporation for Shared Equity, n.d.-B) 
While homeowners have mortgages and renters have leases, Renter EquitySM residents 
have contracts, demonstrating that Cornerstone and the residents work together to achieve results 
and share in the benefits, creating a win-win situation for both renter and owner.  In the contract, 
the tenant acknowledges that Cornerstone properties will offer an opportunity for long-term 
residency, a resident community that has a “substantial input into rules and regulations and 
management of the property,” and an opportunity to learn new skills.  As residents participate, 
the owner of the apartments expects higher occupancy rates because of increased desirability, 
lower turnover and reduced administrative and maintenance costs from active resident 
participation in “setting, maintaining and administering rules and standards (Cornerstone 
Corporation for Shared Equity, n.d.-A).” 
Here is what future tenants of a Renter EquitySM property learn about during their orientation 
session (Cornerstone Corporation for Shared Equity, n.d.-B): 
• Residents contribute “added value” by helping management keep occupancy, rent 
collection, safety and appearance high 
• Management is able to keep and invest rental income which exceeds the budget (“pro 
forma”) for the project  
• Residents earn credits toward future payment from an investment fund   
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• After five years, residents can receive a cash payment which is not restricted (though 
investment in another asset is recommended) 
Renter EquitySM is based on the principle that in the US economic system, people earn a 
return by adding value to a product or service, so if renters can add value to their housing, they 
should also earn a return (Cornerstone Corporation for Shared Equity, n.d.-B).  The funding of 
the credits will be covered in the “Economics of Renter EquitySM” section. 
Renters add value when they: 
Pay rent on time.  This keeps percentage of rent collection high and reduces bad debt.  
Also, management does not have to use their time to collect overdue rent. 
Attend resident meetings.   One of the principles of Renter EquitySM is that people 
should have a voice in matters that affect them, rather than having decisions imposed.  
Cornerstone operates on building consensus, and for this to happen, everyone must participate.  
Part of the value of living in a place is the community formed around it.  Knowing ones 
neighbors builds “social capital,” or the theory that social networks have value, and helps to 
deter crime, build trust and generalized reciprocity (doing tasks without expecting something in 
return) (Putnam, 2000).  Information is conveyed more efficiently to an organized group.   
Provide upkeep and cleaning of common areas.  This improves the appearance of the 
property which helps attract a waiting list for units.   
These first three value-added concepts are required for tenants to receive their Renter 
EquitySM credits each month.  The following keeps tenants in good standing, important when 
requesting Personal Property or Renter EquitySM Loans (covered later in this section). 
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Obey house rules.  Residents create the rules themselves which are enforced by 
management, giving residents a chance to have a say about decisions that affect them most.   
Stay for at least five years.  This prevents turnover costs that the management company 
incurs, maintains community relationships over the long-term.  A resident must stay for at least 
five years to become vested in their Renter EquitySM credits and convert their credits to cash.  
The five year period is similar to the rate of tenure for a homeowner.   
The structure of Renter EquitySM fosters this long-term community, providing residents 
with the time to build relationships.  St. Francis Seraph Church (to which St. Anthony Messenger 
Press is attached) has seen all of the neighborhood changes from its post on the corner of Liberty 
and Vine Streets in Cincinnati since 1850.  Franciscan Father Greg Friedman of St. Francis and 
SAMP has lived in Over-the-Rhine since the 1980s and walks to the church daily.  On his walks, 
he is pleased to see the same St. Anthony Village residents each day, as he has for years.  St. 
Francis and SAMP entered the housing business because, rich or poor, they wanted to build a 
diverse, vibrant, stable community where residents had a stake in their community, felt safe and 
had personal growth in their lives. 
Resident Involvement 
Residents are intended to be a part of every aspect of Renter EquitySM.  Before residents 
moved into any of the Cornerstone communities which were being built they had the opportunity 
to choose the design features of the units, including paint colors, countertops and light fixtures.  
At the same time, residents met on a monthly basis to negotiate the rules for their community and 
get to know each other.  All residents are encouraged to serve on committees, which include the 
Rules and Regulations Committee, Budget Committee and Application Committee.  One-third of 
the Cornerstone Board of Directors is also consists of Cornerstone residents.   
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Comparison with Mortgage Equity 
Given that homeownership is powerful for building wealth, people who have the stability 
and resources to buy and maintain a house in a neighborhood where values will appreciate 
should do so.  For those who are below the income level where homeownership is a viable 
option, Renter EquitySM is an improvement on traditional renting.   
It is still valuable to compare Renter EquitySM to holding a mortgage, since there is a 
trend to direct low-income households towards homeownership.  Renter EquitySM is designed so 
that participants do not need to come up with a down payment and they do not need to be able to 
obtain a loan to finance the purchase of their housing.   Because the units are not sold, the 
affordable nature of the housing is retained indefinitely even while the goal is that it will 
appreciate in value.  These elements are important for maximizing the benefit from public 
investment in creating affordable housing.     
Table A1 provides a comparison of Renter EquitySM and homeownership.  An individual 
making a monthly payment of $432 for a rental unit with Renter EquitySM could earn $4,137 
worth of financial equity after five years and $10,000 after ten years, where, depending on the 
mortgage product, a homeowner with the same payment ($65,000 thirty-year mortgage at 7%) 
could earn $3,814 after five years and $9,222 after ten years.  Of course, homeowners can 
eventually own 100% of the value of their property (all $65,000 in this case), and as of right 
now, Renter EquitySM residents can only earn up to $10,000.  However, Renter EquitySM makes 
the asset ladder more accessible to asset-poor households. 
Loans 
One of the most remarkable aspects of Renter EquitySM is the ability for residents to 
access a line of credit based on their Renter EquitySM credits.  Many people with low-incomes 
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and wealth who live paycheck to paycheck lack emergency funds, and often find themselves 
trapped in payday lending schemes and other risky loan products due to a lack of collateral when 
they need cash quickly.  Without a safety net, one small setback can lead to a devastating domino 
effect, keeping the ladder of opportunity constantly out of reach.  If a man’s car breaks down and 
he cannot fix it, suddenly, he cannot get to work, losing more income, which can cut into the 
ability he has to pay rent, putting his housing at risk.  A household’s ability to borrow $500 can 
reduce hardships in the case of an emergency the same as tripling household income, as it 
prevents high recovery costs and the lowering of long-term consumption (Mayer and Jenks 1989 
as cited in McKernan and Sherraden, 2008). 
According to the Resident Loan Policy, the adult head of household on the lease is 
eligible for a loan if he/she is in good standing (completed Renter EquitySM training, 
participating in monthly meetings, history of paying rent and loans on time, and no evictions in 
seven years). 
There are two major types of loans for which residents are eligible: loans for residents 
who are not yet vested in their Renter EquitySM credits (Personal Loans) and loans for residents 
who are vested (Renter EquitySM Loans).  In the first year, unvested Renter EquitySM residents can 
take out a Personal Loan of up to one month’s rent to be paid back in twelve months at 0% 
interest (though an 8% origination fee for administration is added to the loan and amortized over 
the term). After the second year, residents can borrow up to two month’s rent or $1,000, 
whichever is less.  Once a resident becomes vested, the resident can take out a Renter EquitySM 
loan up to 80% of the vested Renter EquitySM credits; the remaining 20% is maintained as a loss 
reserve.  The principal and origination fee can be amortized up to thirty-six months with a Renter 
Equity loan. 
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Cornerstone does make payment arrangements if a resident has trouble paying back the 
loan.  However, if a loan payment is more than 120 days past due, the loan is considered to be in 
default.  If the resident is vested in Renter EquitySM, Cornerstone can use the resident’s Renter 
EquitySM credit to collect.  If there is not enough in the fund to pay off the loan balance, the loan 
and legal fees are sent to Cornerstone’s attorney for collection (Cornerstone Resident Loan 
Policy). 
Since Renter EquitySM is a new concept, Cornerstone and its legal counsel have had to 
blaze their own trails in regards to legal issues, and the loans that Cornerstone offer are no 
exception (covered more in Section 6: Challenges).  Once a loan is overdue, Cornerstone 
considers the amount pulled from the Renter EquitySM Fund to pay off the loan balance to be 
income to the resident, and therefore taxable, and is reported to the IRS. 
The Cornerstone residents interviewed said they had used these loans to eliminate debt, 
cover medical expenses and pay college tuition, and each said they felt the terms were 
reasonable. 
Withdrawing Funds Once Vested 
Once residents stay for five years, they become vested in their credits and can convert 
them to cash once per year.  Just like how homeowners can liquidate their property and withdraw 
the equity, there are no restrictions to what Renter EquitySM residents can do with this cash.  One 
major benefit of Renter EquitySM is that residents can have direct access to their equity without 
having to liquidate their housing.  Residents are encouraged, however, to apply their equity 
towards another asset. 
Once a resident makes a withdrawal, the resident still collects Renter EquitySM credits as 
usual, but begins “with the sequence number and credit value corresponding with the balance of 
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remaining unpaid credits” (Cornerstone Corporation for Shared Equity, 2004).  For example, if a 
resident had accumulated $7,814 after 100 months and made a withdrawal of $1,000, the resident 
would have $6,814 left in the fund.  According to the Renter EquitySM Earnings Schedule, $6,814 
corresponds to the level of cumulative earnings at month 88.  Therefore, the resident will 
continue accumulating credits the next month starting at the rate equivalent to month 89.  If the 
resident withdraws all funds, the resident will begin at the rate at month 1 (2004). 
Construction Training Program 
While technically separate from the Renter EquitySM model, Cornerstone’s construction 
training program is definitely worth mentioning.  In keeping with the goal to involve residents in 
every step of the process, Cornerstone has created a Construction Training Program to give 
people in the neighborhood an opportunity to have a steady job while learning a set of 
transferrable skills.  Bennita Hall, one of the first residents of St. Anthony Village, recollected 
that the program began informally as the contracted construction crews would recruit the youth 
hanging out in the neighborhood to help carry bricks and other construction supplies to give 
them something to do.  Unemployment is high in Over-the-Rhine, and Cornerstone saw the 
construction of Friars’ Court as an opportunity to hire neighborhood residents.  One 
neighborhood man in his early twenties who is in the program was building a unit in the new 
Friars’ Court community that he hoped to be his own one day. 
Cornerstone hired Tom Brausch as the construction manager and he began to lay out the 
program.  Trainees begin in a probationary period of six months at $7.50 an hour and are 
supplied with the first set of tool belt, tools, and $30 towards a pair of safety boots.  To receive a 
pay increase, trainees must wear safety equipment, have all tools, have good attendance, achieve 
the minimum required hours and be able to perform their tasks “in a professional, accurate timely 
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manner without needing supervision” (Cornerstone Training Program).  These tasks include care 
& use of tools, layout, rough framing, acoustics & drywall and inside finishing.  Having learned 
all the skills, trainees earn $14.30, translating to an annual pay of $29,744, well within the Ohio 
average carpenter pay of $22,000-$40,770 (Cornerstone Training Program).  While not included 
in the Cornerstone training, if trainees learn form building, outside finishing, welding and 
plastics & resilients, their annual income can reach nearly $37,000. 
As of December 2009, there were seven members of the program, all who have lived in 
the neighborhood (Figure A7 shows the team in December, 2008).  Djwna [sic] has been in the 
program for five weeks and was recently released from the penitentiary after a career of dealing 
drugs.  As is common with convicted felons, she had a difficult time finding employment.  She 
knew some of the men in the program, and watched them walk to and from a steady job each 
day, a change to the loitering, drunkenness and drug use that is common on the sidewalks of 
Over-the-Rhine.  She saw how it had really changed their lives, and would be a part of whatever 
they had.  She relentlessly checked in at Cornerstone to make sure if they ever found funding to 
hire additional people to the team, she wanted to be the next to have a shot.  In November of 
2009, Cornerstone hired her.  One of her goals is to complete her GED, and she appreciates it 
when Tom calls her with measurement questions to give her practice with math.  In the short five 
weeks she was there, Djwna’s hiring set off a flurry of inquiries from other neighborhood 
residents (personal communication, December 15, 2009).  Figure A8 is a picture of the message 
board from December 15, 2009 consisting of recent inquiries to join the construction program. 
Ms. Hall said that the construction program provides positive energy and gainful 
employment which substitutes for drug dealing, and provides an opportunity to have something 
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in which to take pride.  She also said that it is important for children in the neighborhood to see 
black men with formal jobs as role models (personal communication, January 2, 2010). 
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Section 5: The Economics of Renter EquitySM 
 
Renter EquitySM is financed through efficiencies in management over regular rental 
housing, created because renters add value to the property.  Property development finance does 
not play a significant role in funding Renter EquitySM although it must be considered in planning 
(so that short sighted savings in construction costs are not passed on in the form of high utility 
bills, or repair and replacement costs that have to be covered by rental income). 
Renters who participate in Renter EquitySM receive Renter EquitySM credits (not physical 
cash) through their active participation, which adds value to the property.  The credits are 
calculated using an amortization schedule which would be the equivalent of financing $10,000 at 
a 7% interest rate, compounded monthly, with the “principal” value used as the “Credits Earned” 
(the first year earning potential for Renter EquitySM credits is displayed in Table A2).  Using this 
same logic, the potential for the course of ten years is displayed in Table A3. 
As noted in the previous section, to be eligible for the monthly credit, each renter must do 
each of the three value-adding requirements: pay rent on time, participate in the monthly meeting 
and perform his/her work assignment.  The credit schedule is independent of the occupancy 
schedule, though vesting is based on the occupancy schedule.  Therefore, it is possible for a 
renter to have resided in their unit for twelve months but have earned only eleven months of 
credit.  If a renter fails to perform one of the three tasks in a month, he/she will not receive 
his/her Renter EquitySM credit, and will resume where he/she left off on the schedule once they 
perform their tasks in subsequent months. 
 
 
Economic Benefits to Residents 
Charles T. Williams, III Renter Equity
sm
 
 
36 
 
 
Because St. Anthony Village and Community Views in Cincinnati were developed with 
Low Income Housing Tax Credits and Historic Tax Credits as well as other federal and state 
financing, residents must meet certain income requirements at the time of application.  Over-the-
Rhine Community Housing requires that residents make less than 50% of the Area Median 
Income at the time of application (Cornerstone Corporation for Shared Equity, 2008).  Table A4 
summarizes self-reported data from the applications of fifty-four households who were 
ultimately admitted into St. Anthony Village and Community Views. 
Admitted applicants were predominantly female, African American and had an average 
of about two people in each household.  Most are single and employed, with an average hourly 
wage of $11.46.  Applicants with Supplemental Security Income (SSI), Veteran’s Administration 
benefits (VA) and Temporary Assistance for Needy Families (TANF) and Section 8/Housing 
Choice Vouchers are not unheard of either.  Much of the data in the table is fairly common for 
affordable housing providers to see from their applicants.  In fact, many applicants have no idea 
that Renter EquitySM is different from any other housing when submitting their application; they 
are applying to any place that offers even a glimmer of hope of providing them with affordable 
housing. 
Renter EquitySM housing, in its short eight years, has shown that LIHTC properties can 
retain their new appearance over time, and is a welcome change for residents who have come 
from substandard housing.  However, the most significant difference between typical affordable 
housing and Renter EquitySM is shown in the “Savings” section of Table A4.  At the time of 
application, thirteen households reported to have savings accounts, containing an average of 
$322.61, and three of the children had savings accounts.  Only three of the households had 
retirement savings in the form of Individual Retirement Accounts (IRAs), 401K or Keogh 
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Retirement Plans.  At the end of the first successful month of Renter EquitySM, residents 
immediately have savings (Table A5).  Since the first Renter EquitySM resident in 2002, renters 
have amassed over $88,000 in savings, or an average of $2100 per household.  These “forced 
savings,” similar to a paycheck deduction for retirement or equity from mortgage payments, are 
effective ways to save because they do not require a direct act or deprive low-income earners of 
consumption, both which are impediments to saving.  It is important to note that rent paid by the 
tenant would be the same whether the property is operated as typical rental or Renter EquitySM.  
Like a home or other assets, residents can pass along their Renter EquitySM credits in their wills, 
creating generational wealth. 
Financing Renter EquitySM Credits 
Renter EquitySM is designed to sustain itself as well as the property. Cornerstone funds 
Renter EquitySM from its property management fees.   As a nonprofit, Cornerstone does seek 
grant money from foundations for its programs, but until 2008 it received no public operating 
support.  The financial planning for a Renter EquitySM project is no different than it would be for 
a typical rental development; occupancy and rent collection rates are projected in an operating 
pro forma that reflects the area and market in which it is located.  Many pro forma budgets 
include a line called an incentive management fee which rewards the property when he or she 
achieves a higher rate of occupancy than projected in the budget and keeping expenses as 
planned.  This produces actual net cash income which is kept by the manager.  In a typical rental 
project, tenants would have no incentive to help the manager earn this money.  However, Renter 
EquitySM residents have an incentive to help Cornerstone earn this money because they know that 
it will be invested for them. 
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To understand how Renter EquitySM can pay its way, first consider that residents must 
stay at least five years to be eligible for a payment. Normally, renters spend shorter amounts of 
time in their unit than homeowners.  According to the US Census, the median duration of renters 
is 2.1 years, while homeowners stay 8.2 years (1998).  The likelihood of moving is increased 
with poverty (2003).  Typical turnover can easily cost the property owner three to six months of 
no rent, the burden of covering utilities for the property and property turnover maintenance such 
as painting and carpet cleaning.  These costs can add up to a loss of $2000-$4000 per turnover, 
not including the loss of value to the property, which can be reflected in the net operating income 
(Welton, 1993). At $2000 per turnover, which could reasonably be expected every two years, the 
property owner will have lost $10,000 of income over ten years from just one unit.  In 
Cornerstone’s two communities, tenants have expressed a sense of ownership in their property, 
and fittingly, the majority of tenants have stayed for at least five years out of the eight possible.  
At a turnover every five years at $2000, the property owner will have lost $4000 instead of 
$10,000, resulting in a savings of $6000, which is realized in the Renter EquitySM fund.   Since 
participants do not become vested in their Renter EquitySM credits until they have stayed in the 
unit for at least five years, Renter EquitySM would pay out at most, twice over ten years per unit 
(two sets of five years).  The schedule of earnings for credits guarantees that it will not pay out 
more than $10,000 per unit over a ten year period. 
Second, Renter EquitySM also pays for itself through low vacancy.  Consider for a 
moment an apartment building with twenty rental units that average $500 per month.  The owner 
would expect rental income of $10,000 each month.  Over the course of a year, at 100% 
occupancy, the building would produce $120,000.  Of course, budgeting for 100% occupancy is 
not a realistic goal, especially in traditional low-income affordable rentals.  At 90% occupancy, 
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the building would generate $108,000.  Over-the-Rhine Community Housing , a non-profit 
partner of Cornerstone that develops and finances affordable rental communities, has an 
occupancy rate between 81% and 90%, where Renter EquitySM properties push 96%-98% 
occupancy (Burke-Rivers, personal communication, December 17, 2009).  Continuing the 
example, the building at 96% occupancy would receive $116,000.  This operating efficiency of 
$8000 would be reflected in the Renter EquitySM operating pro forma, by budgeting 92% 
occupancy, and realizing the additional income as an incentive management fee.   
Third, Renter EquitySM realizes efficiencies in maintenance.  One of the requirements to 
earning equity is performing work assignments.  These work assignments include taking out 
common trash, sweeping exterior steps and patios and cleaning other common areas and save the 
cost of paying a maintenance company for day-to-day maintenance (more likely there is no 
money to pay for this and the property just runs down).  Because the properties in Renter 
EquitySM  are cleaner and more attractive than other low-income rentals in the neighborhood, 
there is a waiting list which helps ties back into reducing the vacancy periods of units. 
Fourth, developers can also use their unused Operating Reserve to fund Renter EquitySM. 
Fund Management  
Cornerstone can project the amount of money that must be invested in a financial fund to 
match the earnings credited to residents.  To be conservative, Cornerstone approximates that 
residents earn 82% of potential credits (by paying their rent on time, attending their community 
meeting and doing their work assignment each month).  The person with the most Renter 
EquitySM credits has lived in his/her unit for 87 months and has collected $5,278—about 73.5 
months worth of credits—which means he/she has collected about 84% of the time. Cornerstone 
does not expect residents to earn all the potential credits because that takes an extraordinary level 
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of commitment.  Life is about choices and Renter EquitySM reflects that, not just giving out 
money.  There will be unexpected expenses that delay rent payment, work schedules that 
interfere with the community meeting times and events that cannot be missed.   Cornerstone has 
developed an actuarial table that projects Renter EquitySM fund commitments based on input 
parameters which include predicted occupancy rates, knowing that renters must stay for at least 
five years to become vested and that residents will have collected 82% of their credits.   
Cornerstone tracks credit earnings and issues statements to residents monthly, so it knows 
at all times how much cash it must have on hand to cover those who are vested who decide to 
cash out.  The balance of the fund (earnings not yet vested) can be invested in a financial product 
(or development project) and earn interest revenue to pay for administering the fund.  According 
to the 2009-2010 budget, Cornerstone funded a $19,999 line item for “Provision for Renter 
EquitySM.” 
The Economics of Renter EquitySM Save a Doomed Development Project, Twice: The 
History of Community Views 
In 2005, Over-the-Rhine Housing Network (OTRHN, now known as Over-the-Rhine 
Community Housing, OTRCH) had planned on developing twelve units of mixed-income 
housing (two of which were market rate) over five scattered-site historic buildings in Over-the-
Rhine for affordable housing.  PNC Multifamily Capital, which purchases low-income housing 
tax credits (LIHTC), conducted a market study that showed that there were too many existing 
LIHTC projects in the neighborhood with vacancy rates that were too high for their standards.  
Margery Spinney spoke to OTRHN’s Executive Director, Mary Burke-Rivers, and suggested 
that they partner to use Renter EquitySM for the properties to demonstrate that Renter EquitySM 
creates a new market.  Ms. Spinney presented evidence of St. Anthony Village’s high occupancy 
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rates and provided PNC with the names of people on the Renter EquitySM waiting list.  PNC then 
sent representatives to tour the sites, and agreed to fund the affordable housing projects, seeing 
that Cornerstone’s properties created a different market than typical LIHTC projects (Spinney, 
personal communication, January 29, 2010). 
Soon afterwards in 2006, Cornerstone and OTRHN entered a competitive grant 
competition from a philanthropic group and won a $112,000 for the Community Views Renter 
EquitySM project.  This grant was used to make immediate site improvements and create an 
operating reserve for the project, which was critical to meeting bank requirements for closing the 
mortgage loan. 
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Section 6: Challenges for Renter EquitySM 
 
Many of the challenges that Renter EquitySM faces stem from the newness of the concept, 
and affect applicants, residents and the political, economic and legal system.  This section will 
also offer insight into challenges regarding concentrated poverty, maintenance and construction.   
Applicants’ Perspective 
Cornerstone fields many calls and speaks to many visitors each day with inquiries about 
vacancy.  Some are at least a little familiar with Renter EquitySM.  The majority, however, just 
know that Cornerstone has something to do with affordable housing and are disappointed to hear 
that there is a waiting list.  Staff at Cornerstone attempt to direct applicants to the required 
orientation sessions, but often the potential applicant needs housing immediately.  Likewise, in 
this same encounter, the staff attempts to provide a sound bite about financial assets. For some 
this concept does not register; for others it is “too good to be true.” 
Residents’ Perspective 
Most residents are absolutely thrilled that they have stumbled upon Renter EquitySM and 
count their blessings everyday that they have safe, nice housing and a financial safety net.  They 
are often very dedicated as demonstrated by their ability to attend the three orientation sessions, 
and over time, continue to do what it takes to collect their Renter EquitySM credits.  Nevertheless, 
there are still a small handful of residents that only wanted the traditional tenant obligation of 
paying rent to get a roof over their head and were attracted to Cornerstone’s well-kept properties, 
but have no intention of fully participating.  Tenants that do fully participate voiced their 
concerns to me over this group, saying that they are more likely to be unemployed, have higher 
turnover and do not do their work assignments, which the other residents end up doing to keep 
the property looking fresh.  Renter EquitySM is therefore not for everyone.   
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Other than the freeloader effect, sometimes residents have legitimate reasons for missing 
the required monthly community meetings, such as their work schedule or medical reasons.  
Contractually, anyone who misses the meeting does not earn their Renter EquitySM credit.  
Residents and Cornerstone staff have been investigating many different techniques to provide 
alternative solutions, with varying degrees of success.  They have tried having make-up 
meetings, but interviewees said that the smaller audience, which always includes at least one 
Cornerstone staff member, provided a platform for residents with an ax to grind to attend and 
dominate the meetings, and were therefore unproductive.  Residents have also been given the 
option to do extra work assignments, but this technique does not help build community in the 
same way attending the community meetings do.  The technique that works best, but in no means 
is perfect, is to attend another Cornerstone community’s meeting.  St. Anthony Village and 
Community Views hold their meetings at different times in the month, and though it may not be 
with their own natural community, Renter EquitySM residents in both communities feel 
camaraderie with the other and already share in events such as the Cornerstone holiday party 
held each December. 
Agency’s Perspective 
Cornerstone tries to find a balance between self-sufficiency and the growth of its 
programs.  It does not receive ongoing grants to help fund its operations as many social services 
agencies do.  Cornerstone operates like a business.  The administrative costs of operating the 
loan fund are paid for by the difference between interest earned on loans and interest paid to 
investors; Renter EquitySM is paid for through property management fees; the construction 
training program is paid from the development budget of the project.  Grant funds are needed, 
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however, to cover growth.  There is no profit to reinvest in marketing the concept of Renter 
EquitySM, planning new projects, acquiring property and holding it for future development, etc.   
One of the challenges for Cornerstone is to find foundations or supporters who can 
become committed to the vision of Renter EquitySM as a means for expanding economic 
participation by low-income people (Spinney, personal communication, April 5, 2010).   Renter 
EquitySM is not a “housing program” nor is it “community development” or “economic 
development” in the way people generally define these areas of interest.  It is more fundamental 
in the sense that it demonstrates that our values as a society define the economic structure which, 
in turn, leads to certain sets of and opportunities.  If we go back to the root and choose to decide 
that renters can, and should be expected to contribute and be rewarded for “value-added” to their 
housing, then this leads to entirely different outcomes for society.  One of Cornerstone’s goals is 
for Renter EquitySM to become a “best practice” in and of itself, so that grantors will be more 
likely to invest in its expansion.  Second, there is the question of how to expand the number 
Renter EquitySM properties.  Should Cornerstone be a developer  for Renter EquitySM  (as it is in 
Friars Court) or contract with other developers to implement a Renter EquitySM  management 
system (as it does at St. Anthony Village and Community Views) or can it “franchise” the 
concept in some way that enables other developers and owners to implement it and “take it to 
scale”?  If so, how can this be done in a way that ensures the integrity of the concept is retained?  
When Renter EquitySM began, Cornerstone was not a developer or property manager so it 
established Renter EquitySM in St. Anthony Vallage through a legal agreement with the owner 
called a “Participation and Purchase Agreement.”  Essentially, the owner gave certain rights to 
Cornerstone in return for “management consulting” on an ongoing basis.  If there were hundreds 
of Renter EquitySM projects, would this still work?     
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Currently, Over-the-Rhine Community Housing and Cornerstone divide management 
responsibility at properties owned by OTRCH (Figure A1).  In the future Friars’ Court project, 
Cornerstone will manage and own it all.  Ms. Spinney firmly believes that the owner and 
manager of a Renter EquitySM  property need to share the vision and mission of Renter EquitySM. 
She also believes that the owner of Renter EquitySM properties most likely needs to be a non-
profit to ensure that Renter EquitySM is permanent.  Mr. Brunner thinks that an organization like 
Cornerstone managing the project under a well-executed contract with educated nonprofit 
partners such as Over-the-Rhine Community Housing is an acceptable strategy.  However, 
because Renter EquitySM is ultimately a management system, Ms. Spinney believes that 
Cornerstone must train, supervise or certify the manager if this is done on a widespread basis to 
ensure that commitments to residents are honored.  Cornerstone’s experience has been that 
professional property managers are not oriented to involving residents in decision making, self-
governance and maintenance.  These skills are critical in order for residents to feel their 
commitment is valued and escape from the tenant versus manager mindset (Spinney, personal 
communication, April 5, 2010).     
When Ms. Spinney originally conceived of Renter EquitySM, she thought it necessary to 
limit the commitment to a term of ten years and/or $10,000.  At this point, however, some 
residents are entering their eighth year of occupancy and many of them have no intention of 
leaving because they like the community so much. Theoretically, Renter EquitySM can continue 
perpetually.  Whether this is possible depends, in actuality, on how well the property has been 
maintained and the adequacy of reserves for repair and replacement.   
Political, Economic and Legal System Challenges 
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Renter EquitySM  is essentially a participatory management system but it is represents a 
new way of thinking about what ownership means (Spinney, personal communication, April 5, 
2010).  In affordable housing, the public either provides equity to reduce financing costs or 
compensates investors for providing equity through the tax system.  The “equity investors” are 
the owners although they may have a nonprofit partner.  The owners may never see the property 
in which they invested and they are not involved with day-to-day operation.  They hire a 
property manager who is responsible for seeing that the legal and financial regulations governing 
their investment are met.   It is the manager’s responsibility to see that the property is maintained 
and financially successful, though the condition of most affordable housing after a few years 
does not seem to indicate that it is. 
Our legal and financial system in the US does not recognize any investment that tenants 
can make in operating their housing that is worthy of a financial return.  Yet, affordable rental 
housing deteriorates rapidly and often this is blamed on the tenants who “do not take care of it.”  
Possibly, this is a consequence of a system that devalues the contribution that renters can make 
to sustaining the value of their housing. 
The success of Renter EquitySM seems to prove that the value added by a household 
staying in their housing, participating in management meetings and upkeep is worth at least 
$10,000 over ten years in added income to the project.  When invested for the residents, this is 
“new wealth” that has been created because residents can do things that increase occupancy rates 
and percentage of rent collection over what is typical for rental housing.  
For Renter EquitySM to become a national model, it needs the infrastructure to legitimize 
it.  Renter EquitySM has to fight the owner/renter binary that has been around for generations, and 
has well-engrained legal and financial structures.  For instance, banks are very familiar with 
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mortgages, and there are laws that help judges and lawyers understand them.  These self-
perpetuating systems make it difficult for other property systems to develop.  Some examples: 
recently, a Renter EquitySM resident went bankrupt.  Do the Renter EquitySM credits count as 
income or an asset for her to report to the court (she had not)?  When a renter becomes vested 
and withdraws money from the Fund, is it taxable (Cornerstone’s lawyers decided to be safe and 
issue 1099-MISC forms for withdrawals)?  Since the resident committee has “substantial input 
into rules and regulations and management of the Property” (Cornerstone/Owner/Tenant Renter 
EquitySM Agreement, 2004), do they have the right to sue to change management companies if so 
desired?  Also, could the government set aside Low-Income Housing Tax Credits specifically for 
Renter EquitySM properties? 
Similarly, the local homeless shelter offered to pay for a full year’s rent for a resident.  
After learning that Renter EquitySM would translate into future earnings for the resident if she 
fulfilled her commitments, they reneged, arguing that she would be “double dipping.”  
Cornerstone successfully argued with the shelter to give her the money, making the point that it 
is building long-term wealth, not giving her cash-in-hand.  If the ultimate goal was to move her 
out of poverty, this is a system that could allow her to do that.   
As Ms. Spinney has said, Renter EquitySM projects can be built all around the country, but 
if the concept does not get incorporated into our political, economic and legal systems, it will 
become just another dying “utopian” idea. 
Concerns over clustered poverty 
Some people, communities and even Low-Income Housing Tax Credit syndicators (as 
demonstrated in the history of Community Views) may find issue with Renter EquitySM 
properties solely because they enable a new form to concentrate poverty, as opposed to  
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Section 8/Housing Choice Vouchers that help redistribute people with low-income throughout 
the community.  In a place as dense as Over-the-Rhine, the thirty-six current units are a drop in 
the bucket and create well-maintained communities.  Mr. Brunner feels that 3:1 or 4:1 market 
rate to affordable housing ratio creates a stable and vibrant community, and suggests that the 
affordable housing, of course, use Renter EquitySM.   
Cornerstone’s experience is that it Renter EquitySM is attractive to a wide range of 
incomes and circumstances and that it can be the basis for a new approach to urban development.  
The income limits on Renter EquitySM are established by grant sources and other funders, not by 
Cornerstone.  St. Anthony Village, Community Views and Friars’ Court are attractive and very 
compatible with market rate development.  From a planning perspective, Renter EquitySM could 
be the “first in” to a neighborhood that is economically distressed and disinvested.  The residents 
form a stable, organized group working to improve the community.  Once established, Renter 
EquitySM could attract more diverse housing and services to the neighborhood.  
 
 
Management Company Challenges 
Managing Renter EquitySM is much more like managing a condominium project than 
typical rental housing because the residents have an interest in where their rent money is going.  
The budget as well as maintenance and administrative costs are shared with the residents.  
Cornerstone has worked with several management companies appointed by the St. Anthony 
Village LLC before OTRCH.  None comprehended the importance to residents of knowing that 
their rent money is being spent efficiently in order to fund the Renter EquitySM.  Allocating costs 
on a per unit basis does not work in Renter EquitySM.  Even nonprofit owners typically allocate 
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maintenance and overhead costs evenly over the number of units they manage.  The maintenance 
worker’s salary (say, $36,000) is shared by the number of units the worker has to maintain.  If 
the owner has 100 units, 50 Renter EquitySM and 50 non-Renter EquitySM, both will be charged 
$18,000, though more than likely, the worker will spend a disproportionate amount of time at the 
non-Renter EquitySM property.  For future Renter EquitySM agencies interested in utilizing 
management companies, it will be important to ensure that management companies bill for labor 
and materials.    
Construction Challenges 
Renter EquitySM does not require constructing or rehabilitating structures to implement 
although the property must meet standards that make it efficient to operate.  Cornerstone is 
building structures in order to give prospective residents the opportunity to participate in 
planning and design as well as management.  Often developers and contractors cut corners to 
save costs that end up as repair or replacement costs in the operating budget.  This can jeopardize 
the success of Renter EquitySM which depends on operating efficiently.  Cornerstone has become 
its own general contractor, using a construction manager model for development, in order to 
control costs and quality of development.  This has also enabled Cornerstone to create the 
construction training program which is funded within the construction budget of the project.  For 
future Renter EquitySM agencies interested in implementing Renter EquitySM into rehabilitated 
structures, Mr. Brunner suggests looking to bill using the “time and materials” method of 
renovation, similar to the “Maintenance Company Challenges” section above.   
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Section 7: Conclusion 
 
Low-income renters, property owners and cities face many obstacles when it comes to 
low-income housing.  At the same time, public policy is shifting from income-subsidizing 
techniques to asset-building techniques to help people who are asset-poor build wealth.  Low-
income homeownership is a popular asset-building tool, but it is not for everyone, and IDAs are 
effective, but have significant challenges.  Renter EquitySM is helping to fill the void. 
In its short eight years, Renter EquitySM property management is a promising tool to build 
renter assets and community, protect the value of LIHTC and Historic Tax Credit properties, and 
add value to rental property, ideally adding value to the neighborhood.  Renter EquitySM property 
management can be placed upon existing apartment complexes, or incorporated into properties 
set to be rehabilitated with LIHTC or Historic Tax Credits, as long as the property owner is 
willing to share some of the value that residents contribute.  Also, Ms. Spinney feels that 
Community Views has successfully demonstrated that Renter EquitySM can work in scattered 
sites, and the next experiment would be to demonstrate that Renter EquitySM model can work 
with higher-income renters.  This could potentially be beneficial in cities such as New York City 
or San Francisco where people even at the median income find it nearly impossible to buy 
property.  Renter EquitySM should be tested in other areas outside of Cincinnati to test its viability 
in other markets. 
The future of Renter EquitySM seems bright.  NeighborWorks has offered funding if 
Cornerstone pairs with a NeighborWorks affiliated organization.  Over-the-Rhine native and 
current Cornerstone employee Carol Smith used to work for NeighborWorks.  The St. Louis 
Federal Reserve Bank is going to post a website highlighting Renter EquitySM this spring.  They 
also wrote up Renter EquitySM in their Fall 2008 newsletter, even though Cincinnati is not in their 
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region.  Margery Spinney has been asked to speak at various conferences, and the City of 
Cincinnati planners and developers often bring visitors from out of town to tour to St. Anthony’s 
Village. 
Leading to even further validity, effective August 17, 2009, Cornerstone Board Member 
Kevin Hughes left his job as Executive Managing Director for Colliers Corporate Solutions at 
commercial real estate giant Colliers Turley Martin Tucker, based in Cincinnati to take a paid 
position at Cornerstone, shocking the business community (L. May, 2009).  As one 
businessperson posted on the article on the Business Courier website, “Last night I had never 
heard of Kevin Hughes; this morning, the chronicling of this radical career choice is already 
having a ripple effects in me and unseen others in the business community (Kappesser, 2009).”  
Mr. Hughes is well-networked and is working to build a larger support for Renter EquitySM and 
bring investment from the business world. 
As for taking Renter EquitySM nationally, Cornerstone has registered a service mark on 
the term “Renter EquitySM” to preserve it, and hopes to create a handbook and build the capacity 
to conduct trainings for other organizations to become Renter EquitySM certified.  Right now, 
Cornerstone is not sure what the true demand is for a product such as Renter EquitySM (personal 
communication, Kevin Hughes, December 17, 2009). 
Renter EquitySM is a powerful tool in the asset building toolbox, and combining Renter 
EquitySM with other tools, such as Individual Development Accounts, could contribute greatly to 
extending the asset ladder to a new socioeconomic group, while transforming communities and 
providing benefits to property owners, as well.  
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Appendix 
Figure A1. Cornerstone Community Map. 
April 2008 map of St. Anthony Village, Friars’ Court and one Community Views 
property, which also houses the Cornerstone office as a storefront as of December 2008 
(Cornerstone Corporation for Shared Equity, 2008). 
 
 
  
Being purchased now.  
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Figure A2. St. Anthony Village Courtyard. 
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Figure A3. One Community Views property.   
Notice the fence, which creates defensible space, a key component of Renter EquitySM 
communities. 
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Figure A4. Two Friars’ Court properties before 
renovations in 2008.   
Notice the green/white St. Anthony Village property 
on the far left of the image.   
 
 
 
 
 
 
 
 
Figure A5. Friars’ Court interior framing work. 
This interior framing work was performed by  
the Cornerstone Construction Training team. 
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Table A1. Responsibilities of Management Responsibilities: OTRCH-Cornerstone-Resident  
      Community. 
 
 
  
Property 
Management 
OTRCH Owner 
Responsibilities  
 
Cornerstone 
Responsibilities  
 
Resident 
Responsibilities  
 
Rent collection 
 
Maintenance/Repair 
 
Rent Payment 
Application approval 
and compliance with 
funding sources (e.g. 
income certification) 
Resident orientation and 
application processing 
General cleanliness 
and upkeep 
Mortgage and Bill 
payments 
 
Liaison between residents 
and owner 
Lease agreement 
and addendums 
Financial reports Facilitate resident 
association input in 
management 
 
Recordkeeping and 
reports  
Compliance with Fair 
Housing Laws 
 
Renter 
EquitySM  
Payments to Renter 
EquitySM  Fund 
Records and Statements Meetings 
 Management Renter 
EquitySM  Fund 
Work assignment 
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Figure A6. Comparing Renter EquitySM and Homeownership. 
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Figure A7. Construction Training 
Team, December, 2008. 
 
 
 
 
 
 
 
 
 
 
Figure A8. Construction Training Program  
Message Board. 
 
The message board from  
December 15, 2009 containing recent  
inquiries to join the Construction Training 
Program.  
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Table A2. First year earning potential for Renter EquitySM credits. 
 
End of Month (Year 1) Credits Earned Cumulative Credits 
Earned 
1  $     57.78   $        57.78  
2  $     58.11   $     115.89  
3  $     58.45   $     174.34  
4  $     58.79   $     233.13  
5  $     59.14   $     292.27  
6  $     59.48   $     351.75  
7  $     59.83   $     411.57  
8  $     60.18   $     471.75  
9  $     60.53   $     532.28  
10  $     60.88   $     593.16  
11  $     61.24   $     654.39  
12  $     61.59   $     715.98  
 
 
 
Table A3: Ten year potential for earning Renter EquitySM credits. 
 
End of Year Cumulative Credits Earned 
1  $        715.98  
2  $     1,483.73  
3  $     2,306.97  
4  $     3,189.72  
5 
 $     4,136.29  
6  $     5,151.29  
7  $     6,239.66  
8  $     7,406.71  
9  $     8,658.12  
10 
 $   10,000.00  
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Table A4: Demographics, Income and Savings of Renter EquitySM Households at Time of  
      Application (n=54). 
Head of Household Sex 
Female 35 
Male 17 
Marked Both 2 
Average Number in Household 1.9 
Marital Status 
Single 24 
Married 5 
Divorced 5 
Widowed 1 
Did Not Respond 19 
Have a Felony Conviction 2 
Have Lived in Subsidized Housing 11 
Section 8/Housing Choice Voucher 8 
Average Rent Payment Now $400  
Currently Employed? 40 
Percent Employed 74.1% 
Average Hourly Wage $11.46  
Other Income 
Collect SSI 8 
Collect Pension/VA 3 
Collect TANF/AFDC 8 
Savings 
Hold Savings Account? 13 
Average Amount in Held Accounts $322.61  
IRA, 401K or Keogh Account? 3 
Average Amount in Held Accounts $4,887.67  
Children's savings accounts? 3 
Average Amount in Held Accounts $222.33  
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Table A5: Renter EquitySM Credits Earned Since 2002.   
This table does not include residents who moved in and out without earning any credits.  The 
“Withdrawals” column populates once a resident has made a withdrawal of credits.  As of March 
23, 2010, out of the current 36 units, 14 people were vested (39%), totaling $37,606. 
M.O. = Moved Out 
Green Font = Vested (number of years ≥ 5.0) 
 
Resident Current 
Balance 
Withdrawals Total 
Earnings  
Years 
1 $0.00  $3,497.93  $3,497.93  M.O. 
2 $57.71  $3,655.61  $3,713.32  7.9 
3 $0.00  $354.95  $354.95  M.O. 
4 $2,385.57  $2,145.00  $4,530.57  7.5 
5 $2,608.02  $2,450.00  $5,058.02  7.5 
6 $1,206.36  $1,746.00  $2,952.36  7.4 
7 $4,295.87  $2,160.00  $6,455.87  7.4 
8 $524.37  $3,887.48  $4,411.85  7.3 
9 $174.34  $3,270.74  $3,445.08  7.3 
10 $1,412.08  $3,600.00  $5,012.08  7.2 
11 $5,239.13  $0.00  $5,239.13  7.1 
12 $1.76  $5,278.43  $5,280.19  7.1 
13 $0.00  $593.17  $593.17  M.O. 
14 $470.94  $1,000.00  $1,470.94  7.1 
15 $0.00  $3,490.65  $3,490.65  M.O. 
16 $4,802.63  $0.00  $4,802.63  6.9 
17 $295.20  $4,536.09  $4,831.29  6.1 
18 $57.78  $3,877.03  $3,934.81  5.7 
19 $0.00  $471.76  $471.76  M.O. 
20 $902.94  $0.00  $902.94  4.3 
21 $1,157.32  $0.00  $1,157.32  4.3 
Continued Next Page 
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Resident Current 
Balance 
Withdrawals Total 
Earnings  
Years 
22 $233.13  $0.00  $233.13  4.3 
23 $1,365.11  $0.00  $1,365.11  4.3 
24 $2,753.79  $0.00  $2,753.79  4.3 
25 $0.00  $292.27  $292.27  M.O. 
26 $1,281.58  $0.00  $1,281.58  4.0 
27 $1,221.85  $0.00  $1,221.85  4.0 
28 $654.41  $0.00  $654.41  3.7 
29 $1,685.36  $0.00  $1,685.36  3.6 
30 $593.17  $0.00  $593.17  3.1 
31 $840.26  $0.00  $840.26  3.1 
32 $593.17  $0.00  $593.17  2.3 
33 $471.76  $0.00  $471.76  2.3 
34 $1,286.75  $0.00  $1,286.75  2.2 
35 $654.41  $0.00  $654.41  2.1 
36 $532.29  $0.00  $532.29  2.0 
37 $471.76  $0.00  $471.76  1.9 
38 $593.17  $0.00  $593.17  1.7 
39 $532.29  $0.00  $532.29  1.1 
40 $306.19  $0.00  $306.19  1.1 
41 $116.89  $0.00  $116.89  0.6 
42 $115.89  $0.00  $115.89  0.2 
SUM OF TOTAL EARNINGS: $88,202.36   
 
 
